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Economic data indicated better conditions for April according to records compiled by the 
Dominion Bureau of Statistics. A majority of the six major factors used in this connection 
moved in an upward direction, extending the recovery in progress for some time. Common 
stock prices rose to higher levels, notable gains being shown in non-ferrous metals and oils. The 
index of 121 stocks moved up two points from 84-4 to 86-4, a gain of five points being shown in 
the index of 87 industriels. 

Commodity prices at wholesale moved into new high territory for recent years. Grains, 
livestock, and a number of metals participated in the advance, the index reaching 72-5 against 
72-0in March. The gain in the index although limited to half a point was relatively substantial, 
observing the lack of important fluctuation since July, 1933. Wheat gained 5 cents per bushel, 
and the sharp gain in silver also exerted a constructive influence on the general index. 

While still at a relatively high level, high grade bond prices receded slightly from the stand- 
ingof March. The index of Dominion Government inverted bond yields was 141-4 against 144-6 
in the preceding month. 


Business Operations 

The most significant development was the expansion in business operations. The physical 
output of industry recorded a gain of nearly 6 per cent over the standing of March. After the 
smoothing adjustment the index has shown cumulative gain from the first of the year. 


While the movement of copper to external markets did not reach the high level of the pre- 
ceding month, the other non-ferrous metals were handled in larger volume. Exports of nickel 
were 11,894,900 pounds compared with 9,645,100 in March. The contra-seasonal gain resulted 
in a marked increase in the adjusted index which reached a new high pcint in history. 

Shipments of gold from Canadian mines were 214,200 ounces, against 246,500 in March, a 
marked gain being shown after seasonal adjustment. 

Greater activity was displayed in manufacturing plants, with sugar, meat packing, newsprint 
and steel being the bright spots in April. The index of food production moved up from 72-5 
to 82.6 with practically general advances in the ten factors used in this connection. Flour 
nilling was more active. Output of sugar was 49,600,000 pounds against 24,400,000 in the 
preceding four-week period. The meat-packing index moved up from 124-3 to 135-5. Adjusted 
exports of cheese and canned salmon were at a higher level. 

The boot and shoe industry showed a further gain in output for the latest available month. 


The export of lumber at 63,866,000 feet against 100,122,000 showed a decline slightly greater 
than normal for the season. The export of shingles showed a marked contra-seasonal gain, the 
index moving up from 58-6 to 122-5. 


The newsprint industry accelerated operations in April, the output being 222,244 tons against 
205,682 in March. The forestry index based on four items, was 99-0 against 93-1 in March. 


The primary iron and steel industry expanded operations in the month under review. The 
output of steel ingots was 68,530 long tons, against 57,798, the index advancing from 78-9 to 
99-5. Pig iron production showed a slight recession. The gain in automobile production was 
less than normal for the season, the index receding from 105-3 to 102-9. 

The gain in construction contracts awarded was less than the seasonal standard, the total 
being $11,379,400 against $8,499,000. Building permits at $6,272,000 against $4,009,700 showed 
¢ slight gain after seasonal adjustment. 

The index of carloadings moved up from 73-3 to 79-1. 

After seasonal adjustment marked gains were recorded in both divisions of the external 
trade. The advance in the index of imports was from 65-6 to 71-5, while the exports’ index 
increased from 73-8 to 81-5. 
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Wholesale Prices 

Strength in a number of leading commodity markets, including those for grains, livestock, 
silver and tin, carried the April monthly wholesale price index upward again from 72-0 in March 
to a new recovery peak of 72-5 for April. The persistent advance in grains, led by a five cent rise 
in wheat, was the most important single influence upon the general index during April, although 
it was less spectacular than the unsustained gain of about 20 cents per ounce in silver. 

The advance in cotton prices was attributed largely to a short covering movement brought 
about by report of limited amounts of spot cotton available in the U.S. market for export and home 
consumption. Quotations for wool remained firm, influenced by reports of higher overseas prices. 

Copper prices, c.i.f. European ports rose almost steadily for the first three weeks of April, 
but gradually declined towards the close. Among reasons given for this advance was the an- 
nouncement of an agreement to curtail production outside Canada and the United States by about 
30 p.c. Consumption in the United States remained at about the same level as in the previous 
month, due chiefly to continued activity on the part of the auto industry. World visible supplies 
of refined metal rose from 579,500 tons in April to 585,000 tons in March. 

Keen speculative demand, following the decision of the United States Treasury to advance 
the price of newly mined silver, resulted in a sharp advance in market prices. When the Treasury 
failed to follow the market beyond 77-7 cents per ounce, a reaction to 73 cents per ounce occurred. 

Wholesale price levels declined moderately during the first quarter of 1935 in most countries 
within the sterling and gold “blocs.” In other countries, prices generally remained stable or 
registered minor advances. Included in this group were Germany, Australia, Czechoslovakia, 
and the United States. Regional indexes for China were usually lower, influenced without doubt 
by rising prices of silver. Prices in Italy moved upward, while the gold value of Italian currency 
declined slightly. 


Security Prices 

The advance of two points in the index of common stocks in April over the preceding month, 
represented an uneven gain, mainly in the metal and oil groups. The index of 93 industrials rose 
from 125-6:to 130-8, contrasting with a decline in 19 utilities. Iron and steel, oil and miscel- 
laneous were the strong groups among the industrials, a minor gain being shown in the average 


for the milling stocks. The companies operating abroad in which Canadians are heavily inter- 
ested recorded a considerable gain. 

The index of 22 preferred stocks declined from 71-2 to 69-2. 

As the gold stocks declined in April, the increase in the index of 23 mining stocks from 128-2 
to 128-8 was due to a marked gain in base metals. 

High-grade bond prices averaged lower in April than in the preceding month. The yield on 
Ontario Government bonds was 3-87 p.c. against 3-81 p.c. in March. The average yield on 
four Dominion Government long-term bonds was 3-42 p.c. compared with 3-35. Short term 
money rates in New York and London markets remained extremely low, and low interest rates 
are assured for some time. 


Banking Factors 

Notice deposits showed an interesting gain in March, constituting the bright feature of the 
banking operations of the month. The total at $1,447,000,000 was greater than at any time 
since October, 1931. The index after seasonal adjustment moved up from 106-3 at the end of 
February to 107-8 on March 31. The gain in current loans was less than normal for the season. 
The total was $819,000,000 compared with $815,000,000 at the end of the preceding month. 
The index after seasonal adjustment receded from 88-9 to 87-9. 

The surplus of notice deposits over current loans was consequently $627,600,000, the highest 
point in the history of Canadian banking. Security holdings in different forms showed relatively 
slight decline from the maximum point at the end of February. 


Three Representative Factors 

The reading from the chart of three representative factors was not greatly changed in April. 
The most constructive factor was the high level of high-grade bond prices. Yields on Ontario 
Government bonds averaged 3-87 p.c. in April, against 3-81 in March. The high level in high- 
grade bond prices during recent months denotes a reduction in long-term interest rates which 
tends to have a beneficial effect on general economic conditions. The index of common stock 
prices moved up from 84-4 in March to 86-4 in April, and the index of the physical volume of 
business with smoothing adjustment showed gains in March and April. 

98790—2 





6 MONTHLY REVIEW OF BUSINESS STATISTICS 


Relation of Industrial Production to Other Factors 

A chart is presented on page 10 showing the relation of industrial production to six other 
significant factors from the beginning of 1926 to the present time. The index of industrigl 
production is repeated in the six sections for the purpose of showing more effectively the correla. 
tion with other factors. The index of employment is not subject to such wide fluctuation ag the 
index of industrial production, not rising so high in 1929 nor falling so low as industrial production 
during the depression period from 1930 to the early months of 1933. Overtime work in boom 
periods and short-time work in depressions may be a partial explanation. 

Wholesale prices were comparatively stable from 1926 to 1929, the aggregate recession being 
very moderate. This movement was contrary to historical precedent, as in most periods of the 
past there has been direct correlation between wholesale prices and industrial production. From 
1930 to the early months of 1933, the downward trends of the two factors were roughly parallel, 
The lowest point of the depression for both industrial production and wholesale prices was reached 
in the first quarter of 1933, the recovery of industrial production in subsequent months being 
of considerably greater magnitude. 

The index of common stock prices is subject to greater fluctuation than any other factor 
shown in this connection. The peak of the long cycle pictured here was reached in September, 
1929. From that month to June, 1932, the decline was more drastic than in any other period of 
similar duration in Canadian history. The recovery of 1933 approximately re-established the 
relationship existing in the base year of 1926. 

The month-to-month fluctuation of bank debits was pronounced, but an obviously close 
correlation was shown with industrial production. 

The maximum of notice deposits was reached in 1928 and the fluctuation since that time 
has been relatively moderate. 

Long-term interest rates, as determined by the yield on government bonds showed a rise 
in the latter part of 1931, constituting one of the factors leading to the prolongation of the 
depression. The rapid decline in high-grade bond yields from January, 1932 to the early months 
of this year was a constructive development of fundamental importance. 


Weekly Factors 

In a period of rapid economic changes such as have occurred in the last fourteen months, 
weekly statistics are specially valuable for current interpretation. In the chart appearing on 
page 15, nine important factors are shown on a weekly basis by weeks from the beginning of 
1934 to the present time. Carloadings in the first four months of the present year moved into 
high territory. A sharp gain was recorded in the first week of 1935. Total loadings in the first 
eighteen weeks of the year were 768,600 cars compared with 743,600 in the corresponding weeks 
of last year, a gain of 3-5 p.c. 

The price of wheat advanced from May to August, 1934, and deliveries at country elevators 
after adjustment for seasonal tendencies were relatively heavy in July and August. From 
September until the end of the year seasonally adjusted deliveries were at a moderate level. 
The visible supply of wheat declined after the later weeks of December. The stock of wheat was 
215,800,000 bushels in the week ended May 3 compared with 202,900,000 in the week ended 
May 4, 1934. 

Sales of cattle on the stockyards were greater in the first four months of 1935 than in the 
same period of last year. The price of hogs showed an upward trend in the last seven months. 
The price per cwt. at Toronto in the week ended May 9 was $9.33 compared with $8.25 in the 
same week of last year. 

The weekly index of common stock prices reflected a low level in the first three and one-half 
months of 1933. The advance from the middle of April to the latter part of July was spectacular. 
Prices declined from January to March last, showing recovery in April and the early weeks of May. 
The advance in mining stocks in the first quarter of 1934 was partly offset by the reaction in the 
last quarter. 


Business, Wholesale Prices and Speculative Values 

The chart on page 30 shows the relationship of common stock prices to the trend of the 
product of the indexes of business and prices for different periods. The curves are shown by 
years from 1904, by months from 1921 and by weeks from the first of 1933. The composite 
index was obtained by multiplying the index of the volume of business by the index of wholesale 
prices. While in the post-war period the index of common stocks fluctuated to a greater extent, 
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a significant degree of correlation was shown between the two indexes. In the preparation of the 
annual indexes shown in the first section of the chart, the composite index was computed by 
multiplying the indexes of long-term economic activity! and of wholesale price. The heavy 
demand for munition and war supplies as well as inflated prices accounted for the high level of 
the composite index from 1916 to 1920. From 1921 to 1929, the composite index recorded 
repeated gains but the advance in common stock prices was relatively much greater. While 
both indexes declined from 1929 to 1932, the greater reaction in common stocks resulted in the 
close proximity of the two indexes in 1932. The composite index computed in this way was lower 
than in any year since 1915, while common stocks averaged lower than in any year since 1913. 
The monthly trends of two indexes since January, 1921, are shown in the second section of the 
chart. Except for the greater altitude for common stocks culminating in 1929, the correlation 
between the two indexes was relatively close. 


BSFrER 


ELEEES 


CONDITIONS IN THE UNITED STATES 


Business operations were not fully maintained in April, general indexes showing adjusted 
decline from the preceding month. Sharp advances were shown in bond and stock markets. 
The principal fluctuations in commodity prices continued to be among farm and food products, 
the indexes of these groups advancing about 5 p.c. The stability of prices outside of the farm 


and food products groups has been one of the most striking characteristics of the last year and 
a half. 


The weekly rate of steel mill operations remained practically unchanged after seasonal ad- 
justment. A net loss of only one in the number of furnaces in blast was shown and prices for 
steel scrap strengthened. Mill consumption of cotton and of silk declined during April and wool 
consumption showed very little change. The output of automobiles showed a gain slightly 
greater than normal for the season. The gain in construction operations was io line with seasonal 
experience. Owing to a sharp decrease in loadings of coal the seasonally adjusted railway freight 
movement showed a marked decline in April for the first time since last fall. 


Seasonally adjusted output of electric power remained unchanged during April, thus inter- 
rupting the steady improvement in output which had occurred in the six preceding months. 
The statistical position of the petroleum industry remained favorable, stocks of crude petroleum 
being considerably smaller than those of a year ago, and gasoline consumption continuing at the 
high record levels of last year. 


At the end of the month, the reserves of a number of banks exceeded legal requirements by 


about $2,275 million. The magnitude of these excess reserves continues to be a very strong 
factor operating to drive interest rates to record low levels. 


CONDITIONS IN THE UNITED KINGDOM 


British imports in the first quarter of 1935 were valued at £178,317,000 as compared with 
£183,732,000 in the same period of 1934 or a decline of £5,415,000. On the other hand domestic 
exports in the first quarter of the present year were valued at £105,498,000 as compared with 
£94,718,000 in the corresponding period of 1934, an increase of £10,780,000. When the exports 
of imported merchandise are included, the general result is that the unfavourable balance of 
merchandise trade in the first quarter of the current year was £58,907,000 as compared with 


£74,108,000 in the same period of 1934, a reduction of £15,201,000. This may be regarded as 
a very satisfactory showing. 


The latest employment figures for April 15th indicate that the number of insured persons 
unemployed on that date was 2,044,460 as compared with 2,148,195 on the corresponding date of 


1934. While this figure is the lowest for some years, the total is still very large, the bulk of 
it being in the export trades and industries. 


'The index of long-term economic activity is based on eight factors as follows.,—Imports, agente, mineral production, 
le 


deposits, notes in circulation, bank loans, imports of iron and steel and the index of whol 


prices. The first seven 
of these factors are adjusted for price changes. 


Dominion Bureau or Statistics, May 21, 1935. 
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Based on the Monthly Average for 1926 and Corrected where Necessary .or Seasonal 


Weighted Indexes of the Physical Volume of Business and Agricultural Factors jp 
Variation.' 


Canada, 


Table 1. 
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Table 2. Trend of Business Movements 


1934 
April | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. 


Production— 
Condensed milk output.000Ibs.} 806) 896 
Evaporated milk output.000 Ibs.) 4,418] 6,302 f . 1 
Creamery butter... 000 Ibs. |14, 254/24, 372 , 989) 24, 124/20, 583}12, 709) 9, 187 
Newsprint production. .000 tons}216-51|/242-54 16 - 16] 196-17]/235 -02/240-87/239 - 83) 
Shipments 000 tons}220-57/236-97 209 - 94] 195 -32|228 -92/262-21/254- 
Stocks 000 tons} 37-25 : 61-36 . 46° * 
Timber scaled in B.C.M.Bd. ft.|...... ..-. | 206-0 . - 

Pig iron production... .000 1. tons} 27-36) 38- . 76) 41-4 
Ferro-alloys production.....tons} 2,126} 2, fi 2,415 
Steel ingots and cast- 

i 71-44) 64-01) 66-70) 63-48 


+6] 252-1] 262-9 

Silver . , 1,441] 732 
Passenger automobile pro- 

ee. ™ : ’ ; . S 1, 953) 5.30 vit 18,179 
Truck uction , . 
Total ~ and trucks. ...... No.|18,363/20, 161/13 3.708 
Coke production........00% tons} 185} 185) = 179) ~—:183 9 
Coal available.......... 009 tons} 1,258} 2,528} 2,490] 2,516) 2,531) 2.867) 3,067] 3,046) 2,0 
Gasoline sales...........000 gal. |35, 444/46, 311/53, 591/61 , 880/63 , 316/63, 569/56, 462/46, 856/34, 695) 
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Imports:— 
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Labour Factors— . 
Percentage unemployment in 
Euplayinont, Appiications. Ro. [90,340|70 
ment: ications. No. |60, 
” Veeumies.. ies 32, 287/43 
Placements. . No. |29, 968/40 
Strikes and Lockouts:— 
Disputes in existence 21 19 16 
Number of employees. ...No.| 5.282] 3, e 11.741) 6,559) 4,970} 1.542 
Time loss in working days... .|78, 128|36, 846/34, 483/65, 064/84, 682/65, 277/52, 011/17, 182 
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Table 3. 


May | June 


10, oa 13,642 
501 

4, 007 4,070) 
14,710} 17,588 
6} 1,076 918 
1,831 


Cash Price, 
lars per . 
Wheat, No. 1 Nor. 
Oats, No. 2C.W.. 
Barley, No.3,C. W. 


No. 1 N.W.C.... 
Rye, No. i C.W 


1-498 
+440 


Classification of Accounts March 30 April 17 
$ $ 


4,999,363} 4,999,963 
96, 263,060) 92,779;503 


18,332,534) 16,213,942 
149,028,902) 154,759,748 
379,551 777 , 572 
167,740,988) 171,751, 262 
352,875} 2,539,619 


269,356, 286) 272,070,346 


———==== 


ILITIES— 
1, Capital paid up 

3. Notes in circulation 
4. Deposits— 


Dominion Government 


106, 586, 144) 106,936,410 
1,085,514) 1,124,454 
191,530 192,470 
7,172,450) 12,376,860 
15,730 

114, 985, 638) 120, 645,924 


304, 488 376, 239 


Sale| in funds of other countries 
on a gold stan 


. Subsidiary coin 
. Advances to— 
Dominion Government 
SION III oa cn cbn ih inh cond 6330 ease'chs soles cured 
. Investments— 
Dominion _ Government short-term 
37,124,019] 33,362,607 


115,013,637) 115,013, 637 
152, 137,656) 148,376, 244 


28, 827 79,111 
1,899,676) 2,592,829 


269,356, 286) 272,070,346 


——==== 


. Bank Premises. . 


p.c. 


Ratio of Net Reservo Gem 1 of Assets less 
Item 5 of Liabilities) to Notes and 
Deposit Liabilities 


28,372, 515] 
115, 013, 637] 
143,386, 152) 


Receipts and Visible Supply of Canadian Grain. Thousand Bushels. 


May 8 
$ 


87,541,574 


13, 145, 625 
1,235) 148,525, 260 
655, 218 452, 237 


| 162,518,893] 162,123,122 


3,036,837) 1,770,759 
257, 923,7 712) 256,435,418 


106, 936, 420} 106,936,420} 106, 936,422 
1,258,365} 1,197,512) 1,293,139 
191,575 191, 676 192, 634 
4,331,331) 5,461,682) 9,746,569 
15, 832 16,581 16,525 
112,733,524) 113,803,871] 118,185,289 


369,827 359, 281 371,357 


1,750,000) 1,750,000 


22,206,577) 17,897,200) 20,092,234 
115,013,637) 115,763,359) 117,859,720 
137, 220,214] 133,660,559) 137,951,954 


87,634 86,047 97,219 
4,512,514) 6,775,659} 4,677,602 
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p.c. 
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Table 5. Consumption of Grain and Production by the Milling Industry 
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Table 7 —Tobacco, Cigars and Cigarettes Entered for Consumption. 


Cigarettes, 
Year and Month Tobacco, | Tobacco, | Cigarettes over- Cigars 


cut plug weight 
Pound Pound Number Number Number 


1,662,365 368,601) 313,709,922 
1,551,042 379,960) 214,301,678 
1,427,688 358,572] 388,625, 140 
1,209,812 340,791) 304,613,955 


I 


#| 2°28 | 


1,065,534 . 310, 144,850 
1,429,012 ‘ 264,524,935 
1,537,535 305, 107,720) 
1, 261,563 324,732) 267, 148, 135 
1,490,955 408,219) 360, 
1,517,064 412,655 
1,599, 257 345,055 

397,770) 

357,519 

350,617) 379,614,915 

364,839) 374,490,820 

290,671] 355,920,395 


a Fa TS 


2a PS. 


=> 
S¥2S223 


321,339) 267,435,575 
306,407) 312,784,585 
326,628) 325,042,310 
353, 109 
415,972 
381,019 
367,317 
380,339 


329, 761 
370,555 
338, 851 
1,321,349 284,916 


4 


ae 
wo eo aw 
$223 88232 


Ses = 
822s 


= 
. 


1,324,374 306, 664] 360,016, 140 
1,333,114 285, 667| 337,960,370 
303,003) 342,829,010 
336, 628! 367,428, 910 


SSS Seas 
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Table 8.—Production of Boots and Shoes in Pairs. 


Boots and shoes with leather or fabric uppers Total footwear 


a oa Boys’ Misses’ | Babies’ 

isses' es 
Stitch- | Total | Men’s oa Women's} and and otal 
downs youths’ childrens} infants’ 


| eve | || 


148, 365) 1,484,042 863,149] 183,565 
136, 672/1, 470,476 858,238} 187,436 
151, 968/1,301, 011 748,048) 202, 130 
568,263) 187,757 
404,451| 134,308 
267,310 : 426,723) 129,475 
302, 984 i 596,200} 161,377 
393,335 ’ 774,888) 202,713 
368, 223 709,271) 214,202 
468, 592 : 836,667) 250,595 
566, 993 949,938} 229,827 
253) 909,760) 232,910 
60 133, 747/|1,085, 425 
311,182) 942,552 583,038) 138,087/1,003,719 
257,370 202, 5: 146,894) 870,948 
200, 583 112,024) 572,204) 203,292 
147,622) 329,554) 88,699 59,553) 403,164) 132,344 


172, 192 ° 045) 934, 42,529) 467,609) 160,666 
216 685, 693 79,586) 637,047 
283, 532 75,023) 846, 800 
263,511) 890,772 80,184] 810, 530 
281,021/1,022,979 102,058] 928,966 
239,527| 903,804 85,297 
595, 268 423,022) 53,584 
: 549,615] 98,513 
487,584 
503 , 290 
’ 964,078} 405,870 
127,350} 911,919) 425,074 


186, 101/1, 254,078} 413,686 . 619, 293 
207, 598)1,520,012) 465,240 ‘ 759.011) 206.465 
253, 26711, 844,805! 567, 637 946,195! 243,249 
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Table 9.—Sales and Slaughterings of Live Stock, Retail Food Prices, and Cold Storage Holdings, 


Classification 


Sales on Stock Yds: 
(Current month 


paee 
sacs 


Rise 
#2282 


sBes 
S85 
eer 
gsks 
—e ee 

—- 
SeSt 


o8n8 
SeSasrasnanvanse Sssak 8ers 


SBas 


ose 

SSS SSEE 
moto 

Snvee 

S8a2 S8nr 
1 an 
stee 


oOo 


— st = 
mOOHMOOONI OUI bm 


& 


&| SSSeSRasnenss 


SELoSramanvast 


SESaBranmnwassd 


ESSuGReeceasSh oBSS SESS 
BSLaSreonwanSh 


62-300 ~<A OWASs SHO CALs 
IRWONOS MISH OAS OO-309 ~3000 
> Stomiors 

PODAORAHM MOOS OM BOOm 
wa te. tres 
Se eee ee 
I OAD OOOWEID me ARAN SRD 
CRD RO OI AIIS OOO #1009 
CO oD mH ONMOISH Km WOoOH 


OmOOIHAMOMARS Om NS 2295 
SOASISHM Om HO Soma Setom 


12 
12- 
20- 
20- 
29- 
13- 
97: 
10- 
32- 
20- 
5. 
3- 
5- 
8- 
4 
15- 
12- 
8 
49 
39 
26 


RSSuEReomvass 
RELaSraonwase 
SSlaSannnwasd 
SESebFasawns 

S82 eB Ra vranwanBTe 


+ 


193 
melting: es at} May | June | July | Aug. ; 5 . | Jan. | Feb. | Mar. | April | May 
onth: = | 
(000 ibs. or doz.) 


216) 471) 574) 635 4 290 
24, 545/42, 112/51,007/53, 748) 49, 955/41 , 624/32, 146|22,661/15,039] 7,096) 3,668 
17,316) 24, 698/32, 054/34, 145) 24,551/17, 884/17, 105)15, 253}12, 899) 12, 422/10, 900 


10,593] 6,041] 3,474) 1,764) 562) 287) 2,238 
285) 291) 251) 310) 266) 554) 655 


, 328) 41, 641/50, 433/53, 113) 49,373/41, 110.31, 700/22, 345) 14,749] 6, 833) 3, 468! 
581) 514 40 263] 202 


aD 


# BR ES2 BBEER 
28 £885 Ef S 


299) 194 1 72} 21 176] 148 
9, 675) 13, 592 909) 14, 885) 12, 


Fresh, frozen 1,419] 1,690 ’ 1,442) 945 
Fresh, not frozen 64 572} 604) 482) 730 931 407; 337 
Totals 1,900} 2,420 1,850) 1,282 


344 492) 1,621] 5,777 5,841] 5,168 

382) 415 2] 249) 288 

628] 738] 874) 2,036) 7,479] 6,090) 5,456 

4,133] 3,698) 3,315) 3,038) 2,885 11,653}11, 100) 9,396 


6,826) 10, 286) 17, 275/20, 051/21 ,373| 23, 903/22, 164) 18, 544/15, 984/12, 809 
035) 3,679) 4,162) 5,800; 6,511] 6,616) 5,991) 5,848) 4,945) 4,562) 3,721 
Fresh {frozen during preeed- | 


ing month 2,061 4.147 7,672) 4,685) 2,745) 4,896) 2,840) 1,704) 1,102) 1,971 


—- SS ae oF 


1 Includes approximately 372,000 pounds reported by firms added to list since March 1, 1934. 





Weekly Lconome factors : 
 (98E-~SS 
facteurs economiguer hebdomadoirer 


M7 Of Caorloodin. er 
asonally Adjush 
Indice cop chorgemente 


eet tte 
Ma ASLAN Ia) | NV 
re 


0 
poy, Desegee On OO Mr We 1, 
Wheat Freceits of Courtry Lleratrs Visible Jipply of Wheat mt 


13] Ig 


PAH 
S225 


S-RNN 
S285 


S8SS 


prope Le visibherment ditpoantle 


oe 
Seal 
3G & Coe tees Hee SATS 


S8leB Ra vce Bs 


Eee] A 


Pe 


s |: 


= 
se of -«- 


ot 
SFMAMSSASONDSFMA 
S955 


Hog Seles on Jockyorar 
he He PATS, ee 
2,2 


Su SRSES BER SEE 


am oem 


Prices of Hogs of Torontos 6 
Cours cer pores 2 Tarento 


TT 
A 


4 
= 


re SS oe 8 § 
# 28 ES8a 222 28 


| Mining lochs 
Titres r700ters 


SFMAMISS AS ON DS FMA SFUMA MIS ALON DS FHA F 
4934 S955 4GI34 93S 


9879023 15 





MONTHLY REVIEW OF BUSINESS STATISTICS 
Table 10. Output of Central Electric Stations and Railway Operating Statistics 


OUTPUT OF CENTRAL 1934 
ELECTRIC STATIONS — 
000 KILOWATT HOURS | April | June | July | Aug. | Sept. ° . . . | Feb. Mar. ) April April 


Mownrary Data 
Totals for Canada— 
1673869] 1681937] 1594728) 1648226) 1597283) 1821541) 1918216) 2017977//1977330) 1772812] 1912931 | 1854959 
24,040] 26,695) 26,586) 28,639) 30,006) 31,685) 35,296 34, 963] 35.412) 30,634] 30.623) 26.7% 


2012742) 1803446) 1943554) 1881998 
Generated by Water 


Maritime Provinces | 54,494) 39,961) 43.416) 53,065 
uebec bosios7 962, 720 fre 1a 


Prairie Provinces... 
British Columbia 
Generated by Fuel— 
Prairie Provinces | 20,233) 16,796) 16,632) 12, 754 
Other Provinces 11, 888 14; 474 14, 112 14: 936 15, 526 15, 811 16, 416 14, 720) 15,179) 13,838] 13,991 14. 
63 105113, 640/105, 866/115, 988107, 114/107, 122} 99,714}110, 508}113 ,878] 109, 524|103 956) 97,47 


59,956) 70,509) 69,126) 63,864) 54,865) 63,231] 75,292) 71,161) 67,237) 52,037) 55,561) 65,564 
735, 732|745, 830) 604 , 288) 708, 761/646, 469) 777, 796/846 , 005/880, 717/836 , 5841754, 543/808 , 771/805, 299 
601, 417/573, 290}539, 5091559, 645)572, 792/642, 430/664, 151/703 , 062//712 395/644, 611/699, 713/661, 467 
127,928} 91,654) 95, 547/107, 902/124, 918) 139, 495/142, 831}154, 222/157 , 366/131, 734/143 , 840) 133,095 
109, 771|113, 708|116, 978] 120, 705|121, 131|123, 152] 125, 519/133, 270125 , 282] 110, 998131, 713|118. 978 
1634804] 1594991 | 1515448] 1560877] 1520175] 1746104 | 1853798] 1942432) 1898864| 1603923] 1839598 1783555 


4,013) 7,030) 7,152) 3,267) 1,317] 3,159) 7,055; 6,842) 1,650 181) 3,7% 
1379, 677/345, 901/351, 886/367, 723 


83| 60,697] 51,581) 64,622] 68.574] 83.284] 92, 299/101, 493/108; 593) 97,125) 99.437] 93,231 
eo = 3, i” 3,423) 14,008 — 25,808} 32, a 35,707 28, a 7 24, 184 


191 
25, As 471, 364 481, 520 489, 104 


Batch Columbia. . 
Total 


Dany AVERAGE 
Totals for Canada— 


a 
= 


51,443) 53, = : : | 63,785] 63, 61, = 
857, 1,000 ’ 1,143) 1, 
52,300) 54, 02 ’ 59,782 64, 928 62, 695 


1,898} 1,814) 1,619 1,575 } 1,758 

29,170) 29,380 32,568 34,902 

14,007] 15,238 16,659 } 18,683 

coum 2,638} 2,996) 4,377 

Brith Columbia,” 3 3,814) 3,935 4,008 4,065 

Generated by Fuel— 

Prairie Provinces 402 442 512 653 
See: Provinces. . odin 455) 482 

3,415) 3,742 3,456 3,673 


ook f§ 
228 22222 322 


187-88} 204-55 +21) 242-87) 211-06 ~60}| 181-80] 179-89 


11,906) 11,596 13,939} 12,140 10,015} 10,280 
10,717} 10,930) 12, . 11, 184 8,217 


June 


Operating Expenses. . .$000} 10,722 11,380] 11,565 ‘, 215) 11,254) 10,437 

ting Income $000 647 748 370 199 306" 1,640) 2,381} 1,377 

0. of tons carried.000 tons 2,200} 2,816) 3,106) 2,672 
No. of tons carried 

1,271} 1,092 

624 607 


a 55 69, 61 49 41 

Total pay roll.........§000 7,314) 7,431 
Number of employees. .000 66 65 6 69 70 6S 
‘anadian Pac fe 


Operating Expenses. . . $000) 9,532) 8,678} 8,324) 7,409) 7, 7,705 
ting Income $000 1,071} 3,084) 4,101} 3,442) 3,171 204 
0. of tons carried .000 tons} 2,035 2,006} 2,506) 2,870) 2,481] 1,943) 1,867 


No. of tons carried one 
ile 798} 1,036) 1,133 970 734 641 
666 532 468 465 712 755 


000,000 , 44 93 81 58 45 43 59 49 

Total pay roll. $000 | 5.276] 5,100) 5,134) 4,792) 4,724) 5,279 

Number of employees. .000 4 49 48 46 43 43 46 
All (heer wg 

Operating Revenues.. .$000} 24, ooo 6 25.201] 27,605) 29,151) 25,702) 24,778) 20,953 

22,947) 21,688) 21,453) 19,916] 19,902) 20,475 

1,180} 4,998} 6.746] 4,797) 3,629 419" 

5,694) 6,801) 7,544) 6,685) 5,543) 5,659 


2,064) 2,366) 2,561) 2,226) 1,739) 1,576 
1,769) 1,367) 1,240) 1,200) 1,776) 1,846 


\. 03 50: 169 134 106 94 136 115 
Total pay roll #000, 13,627) 13,213) 12.370) 12,404] 12,185) 13,340 
Number of employees. .000 121 123 125 125 121 113 110 116 


Deficit, 


= 


—— GD 
m4 
S8 225 «8 
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Table 11—Railway Revenue Freight Loaded at Stations in Canada in Tons. 





Commodities 
las eniniatiinsil ciabatta 
Ballway Freight Loaded— 
AGRICULTURAL Propucts— 
371, 078|432,646| 839, = 616 , 688 AAT ee 1,175,453 433 
16,010 3, 265 220 510 4,065, 655 
57, 983 99,173 952 
26, 221 78,921 692 
1,262) 5,533 8,720 3,846 863 
7 329 831 2, 860) 610 
1,940 5,807 1,548 
Flou 91,613 130,277 80; 256 
Other mill products. . ...-| 89,093) 91,405 83,763 71, 035 
as and straw a 65,541 53,334 02" 128 
ee 906 852 723 1. 023 
Aoslee (fresh) 17,999 74,321 25,114 
Other fruit (fresh)... 536 5,687 627 
55, 199 62,969 33,399 
baker peak vegetables 9,704 18,770 7, 757 
Other agricultural products... 22, 689 94,855 16, 653 
oo Propvucts— 
Hor: 5,727 5,978 3, 184 
Cette and calves 30, 635 68,779 29, 093 
1,431 1,427 
pa 18, 738 18, 193 
Dressed meats (fresh)... / 5,602 967 
meats (cured, salted, 
9,051 
bas 4 
, 808 
893 746 
62, 701 1,763 
‘ool 676 
70 Hides and leather 4,073 
28 Other animal products (non- 
mM ee ERE SERS ee 2,715) 2,886 
+956 Mine Propucrs— 
A] Anthracite coal 443) 4,273 
Bituminous coal 438, 925/499, 916 
425 Lignite coal 198, 795| 183 , 624 
468 Coke os *. 764 
3,09 1,330 
Other ores and concentrates. .|124, 388 129, ban 
Base bullion and matte 
184-61 Gravel, sand, stone (crushed).| 23,796 28, 
Slate—Dimensions or block 
11,566 BUM, hac riGeevag shreds s ; 4,532 
9,986 Crude petroleum % 3, 985 
Mar. Other mine products 112,738 


Forest Propucts— 
Logs, , poles, cord 1.. ate, 200208. 146} 145,231 151,795 
een a | 1,284). 1,459} 4,403) 4,750) 2,854 
235, 904/308, 468} 150,192) 111,157} 90,571 87.310 
aber, timber, box, crate 
and cooperage material 171, 383/230, 532) 225,988] 222,830) 194,180) 227,807 
Other forest products 15,736) 22,573) 26,867) 26,089) 25,649 18,673 
MANUFACTURES AND MISCELLAN- 
z0Us— 
Gasoline, petroleum and its 


= 
» S 


179,387} 200,368 169,751 
ugar 730 23,153) 18,593 20,528 
Tron, pig and bloom 7,223 9,111} 9,368 17,356 
Rails and fastenings 12;236] 3,500} 7,899} 7,807 1,625 
Iron and steel (bar, sheet, 
structural, pipe) 28,560) 21,682 , 21,435 
Castings, machinery & boilers 6,362} 4,512) 5,105 5,331 
Cement 12,323 63, 209 
Brick and artificial stone ... 7,075 16, 132 
Lime and plaster 15, 690: i 16,458 
Sewer pipe and drain tile 410 1,833 
Agricultural implements and 
vehicles other than autos..| 3,068} 6,154 5 y 3,566 
Automobiles and auto trucks. 16,283| 23,344 ; f 9,395 
Household goods........ 5,179 . 3,923 399 12,005 
2,038] 1,767 1] 1,529 2,201 
Liquor beverages 12,876 ‘ 16,801 16,270 
Fertilizers, all kinds 30,039) 53,236 ‘ 18,534) 24,161) 26,565 
Paper, printed matter, books. | 146, 112/191, 651 ; 133,384 153,766) 
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Table 14. Trend of Business in the Five Economic Areas! 


1935 
Areas and Items _ 
April | May | June | July | Aug. | Sept. | Oct. | Nov.| Dec. | Jan. | Feb. | Mar. | April 


Business in Five Economic 
Areas— 


CanaDa— 
Contracts awarded 
Building Permits. . 
ent. Average 1926=100 


$000, 
Sales of Insurance $000 
Commercial Failures... Number 
Liabilities $000; 
Maritime Provinces— 
Con 


Building Permits $000 
ent.A verage 1926= 100 
bi $000, 000 


Sales of Insurance $000 2, oi 2, ~ 
Commercial Failures... Number 9 10 7 6 5 9 
Qursec— 
Contracts Awarded.. . $000) * 2.737) 3,105 
Building Permits. . - $000 881} 492) 568) 964 624) 492 
Em rae Average 1926= 100 . : : . *4) 96- es 0} 96.4 
Bank ebits $000, 000 694 839 
Sales of Insurance 
Commercial Failures... Number 
Ontario— 
Contracts Awarded 
pulidies Permits. . . $000! 1, 032] 1.360] 1, 317 
loyment. Average 1926=100| 98-5] 104-4] 109-9 : : | 
Bak Robie, $000,000} 1,197] 1,331) 1,116 cree a. 280 1,064 
Sales of Insurance $000) 14, = 14, 7- 13, = 1 a H15, = 12, 64 13, 
Commercial Failures. . Number 32] 38 "36 
Prarrit Provinces— 


> Beam coen 
: gee 
: B= 


933) 585 
Building Permits $000 381 
ment.A verage 1926= 100) ° : 
$000, 000) 


Sales of Insurance $000) 4, 4,110) 4,131 
Commercial Failures. . Number 2 10 7 
British Corums1— 
Con 523) 365 
page is 1926 100 88-4 891 O41 97-6 
m saan verage =! m . . . 
aa $000, 000} 138-6] 129-3) 129-2) 141-1 
$000} 2,106) 2,394] 2,133) 2,353 
Commercial Failures. . Number 7 4 9 2 


1 Employment indexes apply to first of following month 


Table 15. Minere! Production by Months 
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Minerals 


Mineral Production— 
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1,031} 814] 1,005} 983} 991! 1,097] 1.305 
. | 130-0} 118-9} 117-7] 109-0) 120-8! 114-8] 114-2 
000 M cu. it.| 2,599 2,178] 1,443] 1,143} 951! 898) 1,176 
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Gypsum... se 4-89] 25-5) 63-4 67-1 64-7| 58-9] 44-0) 38.3 
Feldspar 1,579} 602) 506) \ 936) 1,236; 1,730) 1. Sas 1,910} 1,6 
Salt (commercial) 14, 626) 19, 224) 20, 082/15, 688) 16. ah. , 697/18, 052/21, 899 20,2 
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000 bbls. 107; 210} +382) 521] 565; 568) 499) 481 
$ 000 130) 197|' 259) 259) 268) = 245) 229] += 260; 


senscdabees®> RED: RR - 220/28, 653 32, 071/31, 984)30, 639] 20. 249}26,965}29, 700 33, 990134, 
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Table 16. Weekly Indicators of Economic Activity in Canada, 1935 
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Bank Debits to Individual Accounts in the Clearing House Centres of Canada 


Millions of Dollars, with Annual Totals for Leading Cities and Economic Areas 
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Table 18. Indexes of Employment by Cities, 1926 = 100 
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Table 19. Building Permits Issued by Sixty-one Cities in Canada in Thousands of Dollars 
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Index Numbers of*Wholesale Prices: 1926 = 100 
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Prices of Representative Commodities, and Wholesale Prices in Other Countries, 


Table 21. 
1934 
Description! 
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~ an Wholesale Prices of Important ‘ 
2-0) Rg Commodities— 

Oats, No. 2C.W aud . : . . : . d -442) « 427] -411 
+5) Gq Wheat, No.1 Man. Northern +655] - . P ‘ ‘ ‘ E 4 it "795 
8) Oy First Patent 2-98's 

Flour, 
6} 87 treal? ewt 
2 ert a granulated, Montreal 
Ol B58 Rubber, ribbed, smoke 
5] ae inact N.Y Oe 
7] Tb fine, N.Y 
2) 3 Cattle, steers, good, over 
“3 ; 1,050 Ibs 


,050 | 
Hogs, bacon, Toronto 
hides, packer hides, 
native steers. . . Ib 
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Cotton, raw 1-11/16°, Ham- 
ilton Ib 


le 


Bothed flannelette, 4-50 


ds. to Ib 
Ohnghan, dress, 6-50-7-75 
. to lb 


Bilk, raw, New York 
Wool,eastern bright ¢ blood 
Wool, weters Taner semi- 


Pulp, groundwood No. 1.... ton 

Pig iron, malleable......... “ 

Steel, merchant bars, mil! 100 Ib. 
, electrolytic, domes- 


Tead, domestic, Montreal 
Tin ingots, Straits, Toronto. Ib. 
Zine, domestic, Montreal.. cwt. 
Coal, anthracite, Toronto.. ton 
Coal, bituminous, N.S. run- 


SS8f 838 s = 


oe 
un 


155] -150| -160| .-150] 150] - 


Gasoline, Toront . | 185] +155] +158] +155] -150| +160) _- 
ne, Toronto gal 16-000} 16 - 000} 16-000] 16-000} 16 - 000) 16-000} 16-000) 16-000) 16 


— acid ,66°Beaume,net ton 
of Wholesale Prices in 
Other Countries*— 
United States— 
Fisher, 200: 1926. 
Bureau of Labour, 784: 1926. . 
Annalist, 72; 1913 
United Kingdom— 


Board of Trade, 150: 1913.... 


Economist, 58: 1927 

France, Statistique General, 
126: 1913 

Germany, Federal Statistical 
Office, 400: 1913 

Belgium, Ministry of Labour, 
130: 1914 

Netherlands, Central Bureau 
Statistics, 48: 1913 

Norway, Official, 95: 1913...... 

mn Commerce Dept., 160: 


Italy, Bachi, 150: 1913 
Finland, Official, 139: 1926 
=, Dept. of Statistics, 72: 


914 
Japan, Bank of Japan, 56: 1913. . 
Australia, Commonwealth Sta- 
tistician, 92: 1913 ye 
New Zealand, Official, 
1909-1913 


'For full description see the r 
cation for this publication should 


89 
133-7) 
135-2 


‘| 133-2 
cs, 


75 8 
t on Prices and Price Indexes published by the Dominion Bureau of Statistics. Appli- 
made to the Dominion Statistician. 


*For month of nearest delivery when spot quotations not available. 
The description includes the authority, the number of commodities and the base year. 
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Table 22. Total Value of Imports and Exports, by Groups, in Thousands of Dollars 
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Table 23. Canada’s Domestic Exports in Thousands of Dollars, and Indexes of the Cost 
of Living and Cost per Week of a Family Budget. 
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Table 24. Summary of Canada’s Imports, in Thousands of Dollars 


Classification 
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AGRICULTURAL AND VEGETABLE 
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Table 25. Banking and Currency, in Million Dollars Unless Otherwise Stated 
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Table 26. Index Numbers of Security Prices, Foreign Exchange, and other Financial Factors. 
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Table 27. Tonnage of Vessels Entered and Cleared from Six Canadian Ports. 
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Table 28. Canadian Public Finance. Revenue and Expenditure in Dollars. 


———————————————————— ee 
Classification April, 1934 April, 1995 
REE ee ee ee eee 
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Receipts—Ordinary Revenue—Customs Import Duty..................cceeeeeeceeece eee 5,619, 737 
Excise Duty.. 2,605,001 
Excise Taxes, Sales, Stamps, etc 3,624,449 
Income Tax 4,334,752 
Gold Tax... 121,789 
Post Office Department 2 200, 000 
RIO. isin athe <iduis chine) ond onli o0'eddids 480 hdd cod edd) oop dWae ses 856, 124 
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Total Ordinary Revenue 
Special Receipts............. 
Loan Account Receipts.......... 15,000, 000 


Grand Total 34,373, 061] 


Ordinary Expenditure—Agriculture 

Auditor General's Office 

Civil Service Commission 

External Affairs..... 

Finance—Interest on Public Debt 
Nt Dads ahd seit Ler hE eau be cb-octenshesssehhiooedhéesveqear 
Office of the Comptroller of the Treasury 
Farmer’ Creditors’ Arrangement Act 
Superannuations and Miscellaneous Pensions 
er I RITES CINE D go 00k 60.05 0b vnince cn cscccpocdsccpbeeceeeecseusse 
ND ES CAE Gee, 55 Saas ctu i's saral odbc Sens sbelbaamodabeass 
Miscellaneous Offices and Commissions 

Fisheries 

Governor General's Secretary's Office 

Immigration and Colonization 

Indian Affairs 
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Interior 
Justice 
Penitentiaries 
abour.. 
Legislation— 
Houses of Parliament and Library 
Dominion Franchise and Election Acts. 
Marine... 
Canadian Radio Broadcasting Commission. 
Mines 
Movements of Coal 
National Defence... 
Nationa] Research Council 
National Revenue. . 
Pensions and National Health 
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Public Printing and Stationery 
Public Works. . 


Royal Canadian Mounted Police 

Secretary of State 

Soldier Settlement 

Trade and Commerce 303" 896 


Total Ordinary Expenditure . __ 4, 703, 616 25,788,001 


Special Expenditure— ee 
Public Works Construction Act 30, 
- nemplov ment Se # : 446,444 oe 
: 6, 257 5, 


Total Special Expenditure. ... 452,701 2, 169, 154 

Capital Expenditure and Non-Active Loans—Marine 651,245 28, 198 
Public Works 239 27 
Railways and Canals... 10, $10 6,580 
Loans to Harbour Commissions, Merchant Marine, etc................0s0ceceeceecees : 39,928 i 


Total Capital Expenditure and Non-Active Loans.... 702,023 35,000 


Total Expenditure...........0..0.cssceeeesee a 22,858,340] 27,992,185 


Orner DissurRseMENTs—Loans and Advances to— 
Provincial Governments (under Relief Act) . 9,545,879 
Canadian National Railways (Temporary Loan) FEOE 0 ccc scent 
Canadian Nat'l Rlys. Debentures Redeemed............. 4,751,000 
Conndian Farm Loan Bo: o ‘ 60, 271 
-49 
Total Loans and Advances 68, 14,357,102 


Redemption of Debt—Redemption of Debt 55,00°| 14,061,483 


Grand Total 23,281,593] 56,410,710 
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Table 29. Significant Statistics of the United Kingdom 
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Banking 
Bank or ENGLAND— 
Private deposits d 
k and currency notes£ mn. 
Gold reserve £ mn. 


j— 
Dar to Day Rars.......... p.c. 
ge Montus Rats.......p.c. 
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STATISTIQUES COURANTES DES AFFAIRES AU CANADA : 


Les compilations du Bureau Fédéral de la Statistique indiquent une amélioration de la 
situation conomique en avril. La majorité des six principaux éléments sur lesquels ce calcul 
est fondé accusent un nouveau redressement. La cote des actions ordinaires a atteint un niveau 
plus élevé, notamment les métaux autres que le fer et les pétroles. L’indice de 121 titres a 
hauss¢ de 84-4 & 86-4 et celui de 87 titres industriels enregistre un gain de 5 points. 

Les prix de gros ont atteint leur maximum des quelques derniéres années. Les céréales, 
le bétail et certains métaux ont renchéri, et l’indice est passé de 72-0 qu’il était en mars A 72-5. 
Bien qu’il se confine & un demi-point, le gain est relativement notable vu le manque d’oscilla- 
tions violentes depuis juillet 1933. Le blé a haussé de 5 cents le boisseau; le renchérissement 
notable de l’argent a également exercé une influence sur Il’indice général. 

Bien qu’elle se maintienne toujours 4 un nivau élevé, la cote des obligations de tout repos 
est en baisse légére par rapport au mois de mars. L’indice du rendement inverti des obli- 
gations du Dominion est passé de 144-6 4 141-4. 


Activité générale 

Le fait saillant du mois a toutefois été l’expansion générale des affaires. Le volume de la 
production industrielle accuse un gain de prés de 6 p.c. par rapport & mars. L’indice ajusté 
enregistre des gains cumulatifs depuis le commencement de |’année. 

Alors que les exportations de cuivre n’ont pas atteint le total élevé du mois passé, on cons- 
tate des accroissements pour les autres métaux autres que le fer. Les exportations de nickel 
ont augmenté de 9,645,100 livres & 11,894,900, accroissement hors de saison qui dépasse tous les 
pricédents. 

Les mines d’or ont expédié 214,200 onces de métal au lieu de 246,500 en mars, mais l’indice- 
ajusté enregistre un gain notable. 

Les établissements manufacturiers, ont été plus actifs, les raffineries de sucre, les con- 
serveries, les papeteries et les aciéries accusant le redressement le plus accentué. L’indice de 
la production alimentaire a haussé de 72-5 4 82-6, l’amélioration se partageant entre la plupart 
des dix facteurs de ce groupe. Les minoteries ont également été plus actives qu’en mars. La 
production de sucre s’établit 4 49,600,000 livres contre 24,400,000 la période des quatre semaines 
précédentes. L’indice de la conserverie est passé de 124-3 4 135-5. Les exportations de fromage 
et de conserves de saumon sont en augmentation si l’on tient compte de |’ajustement saisonnier. 

La production de chaussures a continué ses progrés. 

Les exportations de bois d’ceuvre ont baissé de 100,122,000 4 63,866,000 pieds, soit un 
fiéchissement légérement supérieur 4 la normale saisonniére. Les exportations de bardeaux 
ont toutefois été en augmentation, contrairement a la tendance saisonniére, de sorte que |’indice 
en est passé de 58-6 A 122-5... 

La production de papier-journal a atteint 222,244 tonnes en avril au lieu de 205,682 le 
mois précédent; l’indice des produits forestiers fondé sur quatre postes ressort 4 99-0 contre: 
93-1. 

Il y a eu une reprise dans |’industrie lourde durant le mois. La production d’acier en lingots: 
sétablit 4 68,530 tonnes longues vis-A-vis de 57,798 en mars; l’indice a haussé de 78-9 & 99-5. 
Pour ce qui est de la fonte, on constate une légére diminution. Le gain dans la production de 
l'industrie automobile a été inférieur A la normale saisonniére, de sorte que l’indice en a fiéchi 
de 105-3 & 102-9. 

L’avance des contrats de construction n’a également pas atteint le niveau saisonnier. Le 
total du mois a été de $11,379,400 au lieu de $8,499,000 en mars. Les permis de batir, 
$6,272,000 contre $4,009,700, enregistrent un léger gain ajusté. 

L’indice des chargements de wagons a haussé de 73-3 & 79-1. 

Les importations aussi bien que les exportations sont en plus-value ajustée, les indices 
passant de 65-6 et 73-8 respectivement 4 71-5 et 81-5. 
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Le rapport de la production industrielle 4 d’autres éléments 


Le graphique de la page 10 illustre le rapport de la production industrielle 4 six aytys 
éléments A partir de 1926. L’indice de la production industrielle est répété dans les six sections 
dans le but d’indiquer le plus clairement possible sa corrélation avec les autres éléments. _L’indig 
de l’emploiement n’est pas assujetti 4 des oscillations aussi violentes que celui de la production 
industrielle; il n’a ni hauss¢ autant que celui-ci en 1929 ni baissé autant durant la période & 
crise, 4 partir de 1930 jusqu’au commencement de 1933. Ceci s’explique, dans une certaing 
mesure, par les heures supplémentaires de travail en temps de prospérité et par la journée réduitp 
pendant la crise. 

Les prix de gros ont été relativement stables entre 1926 et 1929, la baisse globale ayant 
été des plus modérées. Ce mouvement est contraire 4 presque tout précédent, la production 
industrielle et les prix de gros ayant presque toujours été en corrélaticn directe dans le pags, 
Entre 1930 et le commencement de 1933, la tendance 4 la baisse des deux éléments s’est dessinge 
presque parallélement. Le bas fond de la crise avait été atteint par les deux le premier trimesty 
de 1933, le relévement de la production industrielle ayant été par la suite beaucoup phy 
accentué. 

L’indice des actions ordinaires subit d’ordinaire des oscillations plus violentes que celyj 
de tout autre élément. Le point culminant du long cycle reproduit ici avait été atteint en 
septembre 1929; de 1A au mois de juin 1932, le fiéchissement a été plus accentué que durant 
toute autre période de méme durée dans les annales du pays. Le relévement en 1933 a presque 
rétabli le rapport qui existait en 1926, année de base. 

Les oscillations mensuelles des débits des banques ont été des plus marquées; on y constate 
toutefois une corrélation notable avec la production industrielle. 

Le maximum des dépéts 4 terme avait été atteint en 1928 et les oscillations ont été rela 
tivement modérées depuis. 

Le loyer de l’argent 4 long terme, tel que déterminé par les rendements des effets publics, 
avait renchéri vers la fin de 1931; c’est 14 une des raisons qui a prolongé la crise. La baisg 
rapide du rendement des obligations de tout repos 4 partir de janvier 1932 jusqu’aux premies 
mois de l’année en cours constitue un développement constructif d’importance fondamentale. 
Eléments hebdomadaires 

Dans une période de changements rapides dans la situation économique comme celle dont 
nous avons été témoins au cours des derniers quatorze mois, la statistique hebdomadaire a une 
grande valeur. Dans le graphique de la page 15, neuf éléments importants figurent sur une 
base hebdomadaire depuis le commencement de 1934. Les chargements de wagons des premiers 
quatre mois de 1935 ont atteint des niveaux ¢levés. On a pu enregistrer un gain trés marqué 
la premiére semaine de l’année. Le grand total des premiéres dix-huit semaines s’est élevé 
& 768,600 wagons contre 743,600 la période correspondante de 1934, soit un accroissement de 
3-5 p.c. 

Les cours du blé avaient été 4 la hausse entre mai et aofit 1934, et les livraisons aux éléva 
teurs ruraux avaient été relativement volumineuses en juillet et aoft si l’on tient compte de 
l’ajustement pour variations saisonniéres. De septembre 4 la fin de l’année, les livraisons ajustée 
ont été modérées. Les stocks visibles de blé s’établissaient & 215,800,000 boisseaux la semaine 
terminée le 3 mai de l’année en cours au lieu de 202,900,000 la semaine du 4 mai 1934. 

Les ventes de bétes 4 cornes dans les pares durant les premiers quatre mois de 1935 donnent 
des augmentations sur la période correspondante de l'année passée. Les prix des pores ont été 
& la hausse durant les derniers sept mois; ils se vendaient $9.33 le cwt 4 Toronto la semaine 
terminée le 9 mai vis-d-vis de $8.25 un an auparavant. 

L’indice hebdomadaire de la cote des actions ordinaires a baissé 4 un bas niveau au coun 
des premiers trois mois et demi de 1933; la hausse 4 partir de la mi-avril jusqu’d la fin de juillet 
a été des plus accentuées. Entre janvier et mars 1935 il y a eu un nouveau fléchissement suivi 
d’une hausse en avril et les premiéres semaines de mai. La hausse des valeurs miniéres le premier 
trimestre de 1934 a été effacée, en partie, par la réaction survenue le dernier trimestre. 


Les affaires, les prix de gros et les valeurs spéculatives 

Le rapport de la cote des actions ordinaires aux tendances des indices des affaires et des 
prix fait l'objet du graphique de la page 30. Les courbes sont annuelles & partir de 1904, met 
suelles 4 partir de 1921 et hebdomadaires 4 partir de 1933. L’indice général a été calculé a 
multipliant l’indice du volume des affaires par l’indice des prix de gros. Bien que I’indice des 
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actions ordinaires accuse des oscillations plus marquées au cours de |’aprés-guerre, la corré- 
lation entre les deux indices est frappante. Dans la préparation des indices annuels figurant 
dans la premiére section du graphique, l’indice général a été calculé en multipliant les indices 
de l’activité économique & long terme par ceux des prix de gros. Le premier est fondé sur huit 
éléments,—importations, exportations, production miniére, dépéts bancaires, circulation de 
billets, préts des banques, importations de fer et acier, et prix de gros. Les sept premiers ont 
été ajustés conformément aux changements de prix. 

La grande demande de munitions et de matériel de guerre ainsi que les prix élevés avaient 
fait hausser le niveau de l’indice général entre 1916 et 1920. Entre 1921 et 1929 il a enregistré 
des gains 4 plusieurs reprises, mais la hausse des actions ordinaires a été relativement beaucoup 
plus marquée. Quoique les deux indices aient fléchi de 1929 & 1932, la réaction plus marquée 
des actions ordinaires a eu pour résultat le rapprochement étroit des deux indices en 1932. 
Lindice général calculé de cette facon a été plus bas toute autre année écoulée depuis 1915, 
alors que les actions ordinaires étaient plus basses que toute autre année depuis 1913. Les 
tendances mensuelles des deux indices depuis janvier 1921 sont illustrées dans la section deux 
du graphique. Exception faite du niveau plus élevé des actions ordinaires en 1929, la corré- 
lation entre les deux indices a été relativement étroite. 


Les trois facteurs représentatifs 


La courbe des trois facteurs représentatifs n’a presque pas changé en avril. L’élément 
le plus constructif a été le niveau élevé de la cote des obligations de tout repos. La moyenne 
du rendement des obligations de |’Ontario ressortait 4 3-87 p.c. en avril au lieu de 3-81 le mois 
précédent. La hausse des obligations de tout repos enregistrée au cours des quelques derniers 
mois dénote une baisse du loyer de l’argent A long terme, ce qui n’est pas sans exercer un effet 
bienfaisant sur la situation économique générale. L’indice de la cote des actions ordinaires 
est passé de 84-4 qu’il était en mars 4 86-4; l’indice du-volume physique des affaires accuse 
des gains en mars et avril si l’on tient compte de |’ajustement. 

Prix de gros 


La fermeté de certains marchés, comme ceux des céréales, du bétail, de l’argent et de 
l’étain a fait hausser l’indice général des prix de gros de 72-0 qu’il était en mars 4 72-5 le 
mois passé. Le renchérissement soutenu des céréales, dont cinq cents le boisseau pour le 
blé, est |’élément qui a influencé le plus cet indice et ceci malgré la hausse beaucoup plus 
marquée de l’argent qui a été de 20 cents l’once. 

La hausse du coton est imputable principalement aux opérations de couverture causées 
par la supposée rareté des stocks sur place disponibles aux Etats-Unis pour l’exportation et la 
consommation nationale. Vu le renchérissement A |’étranger, la cote de la laine demeure ferme. 

Le cuivre c.i.f., ports européens, qui était 4 la hausse les trois premiéres semaines d’avril, 
s'est remis A fiéchir vers la fin du mois. La hausse avait été causée en premier lieu par la 
nouvelle d’une entente entre les producteurs (sans le Canada et les Etats-Unis) en vertu de 
laquelle il serait proposé de réduire la production de 30 p.c. environ. La consommation aux 
Etats-Unis s’est maintenue 4 environ le méme niveau que le mois précédent grace, principale- 
ment, 4 la reprise de l’industrie automobile. Les stocks mondiaux de cuivre affiné sont passés 
de 585,000 tonnes en mars A 579,500 en avril. 


La forte demande spéculative qui a suivi la décision de la Trésorerie américaine de faire 
monter le prix du nouvel argent a produit une hausse marquée du métal blane. Le gouverne- 
ment n’ayant pas dépassé 77-7 cents l’once, la cote a baissé & 73 cents. 


Les prix de gros ont fléchi légérement au cours du premier trimestre de 1935 dans la plupart 
des pays faisant partie des blocs sterling et or. Dans d’autres pays, ils sont demeurés station- 
naires ou ont haussé quelque peu. Ceux-ci comprennent |’Allemagne, |’ Australie, la Tchéco- 
slovaquie et les Etats-Unis. Les indices régionaux de la Chine ont été généralement moins 
élevés sous |’influence de la hausse de l’argent. En Italie, les prix ont haussé tandis que la 
valeur or du numéraire a fiéchi un peu. 


Valeurs mobiliéres 


Le gain de deux points dans |’indice des actions ordinaires par rapport au mois de mars ne 
se répartit pas également entre toutes les catégories; ce sont notamment les métaux et les 
pétroles qui en ont profité. L’indice de 93 valeurs industrielles est passé de 125-6 & 130-8, 
en contraste avec la baisse de 19 utilités publiques. L’industrie lourde, les pétroles et les 
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divers ont été les vedettes parmi les valeurs industrielles; la minoterie accuse également up 
léger gain. Les sociétés établies 4 l’étranger dans lesquelles les Canadiens ont d’importantg 
apports enregistrent une hausse remarquable. 

L’indice de 22 titres d'action privilégiée a baissé de 71-2 4 69-2. 

Vu la baisse des titres de mine d’or en avril, la hausse de |’indice de 23 valeurs minidreg 
de 128-2 A 128-8 se confine aux métaux communs. 

La cote des obligations de tout repos a été moins ferme qu’en mars. Le rendement deg 
obligations de |’Ontario ressort & 3-87 p.c. au lieu de 3-81 en mars. Le rendement moyen 
de quatre émissions fédérales 4 long terme est passé de 3-35 a 3-42 p.c. 


Le taux de l’intérét des préts A bréve échéance est toujours des plus bas 4 New-York comme 
4 Londres; il en sera de méme pour quelque temps encore. 
Facteurs bancaires 5 

L’accroissement en mars des dépéts 4 terme a été le fait saillant du mois. Le total, 
1,447,000,000 est plus élevé que celui de tout autre mois depuis octobre 1931. De 106-3 
qu'il était & la fin de février, l’indice en est passé A 107-8 le 31 mars. La plus-value des 
préts courants a été inférieure & la normale saisonniére. Le total est de $819,000,000 
contre $815,000,000 A la fin de février et l’indice ajusté a fiéchi de 88-9 a 87-9. 


L’excédent des dépéts A terme sur les préts courants s’établlt done 4 $627,600,000, maximum. 
record dans les annales bancaires du Canada. Le portefeuille enregistre un Iéger déclin par 
rapport au maximum atteint le 28 février. 1 


LA SITUATION AUX ETATS-UNIS 


Les affaires n’ont pas été aussi actives en avril que le mois précédent; les indices ajustés 
enregistrent des fiéchissements. Les obligations et autres valeurs mobiliéres accusent des hausses 
marquées. Ce sont surtout les produits agricoles et des denrées alimentaires qui ont cscillé; 
dans ces groupes, les indices ont avancé de 5 p.c. environ. A part ces produits, les autres prix 
ont été remarquablement stables au cours des derniers dix-huit mois. 

Le rendement hebdomadaire des aciéries est demeuré pratiquement stationnaire si l’on 
tient compte de l’ajustement saisonnier. Le nombre de hauts fourneaux en activité n’a diminué 
que d’un et les prix de la mitraille d’acier se sont raffermis. La consommation industrielle 
de coton et de soie a décru en avril; quant 4 la laine, il n’y a eu presque aucun changement. 
La reprise dans |’industrie automobile est légérement supérieure 4 la normale saisonniére. Dans 
le bAtiment, le gain s’est maintenu au niveau saisonnier. En raison de la diminution accentuée 
des chargements de houille, l’indice ajusté des transports ferroviaires enregistre en avril, pour 
la premiére fois depuis l’automne dernier, une baisse notable. 


La production ajustée d’énergie électrique est demeurée la méme, de sorte que le progrés 
soutenu des derniers six mois s’est trouvé interrompu. La position statistique de l'industrie 
pétroliére est toujours favorable, les stocks de pértole brut étant trés inférieurs 4 ceux d’il y a 
un an; la consommation d’essence est aussi élevée qu’elle l’était l’année passée. 

A la fin du mois, les réserves des banques dépassaient de $2,275 millions les exigences de 
la loi. Cet excédent formidable est toujours un des principaux facteurs qui contribuent A faire 
baisser le taux de, ]’intérét 4 des niveaux-record. 


LA SITUATION AU ROYAUME-UNI 


Les importations du Royaume-Uni pour le premier trimestre de l’année en cours s’éta- 
blissent 4 £178,317,000 contre $183,732,000 la période correspondante de 1934, soit une moins- 
value de £5,415,000. Les exportations de produits domestiques durant la méme période se 
sont toutefois accrues de £10,780,000, étant passées de £94,718,000 4 £105,498,000. Avee 
les réexportations, la balance commerciale est débitrice 4 raison de £58,907,000 vis-A-vis de 
£74,108,000 pour la période janvier-mars 1934, soit une réduction de £15,201,000. 

Les données les plus récentes sur l’emploiement indiquent que le nombre de chémeurs 
assurés était de 2,044,460 le 15 avril au lieu de 2,148,195 un an auparavant. Quoique ce chiffre 
soit le plus bas des quelques derniéres années, il est encore trés élevé; c’est dans l’exportation et 
l’industrie qu’est constatée la plus grande partie du chémage. 


Orrawa, Bureau Fépérat DE LA SraTistTique, 21 mai 1935. 





PUBLICATIONS ISSUED BY THE DOMINION BUREAU OF STATISTICS 


1. ANNUAL OR SPECIAL REPORTS ISSUED DURING THE MONTH ENDED 
MAY 16, 1935 


Administration.—The tourist trade in Canada, 1934, 11 p. The Prairie Provinces in their relation to 
the national economy of Canada, 1934, 6 plus 153 p. 

production.—Acricutture.—Monthly bulletin of agricultural statistics, index to volume 27, 1934, 12 p. 
Commercial tobacco production in Canada, 1934, 2 p. The grain situation in the Argentine, April 17, 
1935, 4 p. Intention to plant field crops; winter killing and spring condition of fall wheat, fall rye and 
hay and clover meadows; progress of spring seeding, 5 p. The grain situation in the Argentine, May 
13, 1935, 3 p. Anima Propuctrs.— Report on the production of processed cheese in Canada, 1934, 1 p. 
Doky statistics of Canada, 1934, 16 p. Advance report on the fur production of Canada, season, 
19. » 4p. 

Manufactures.—Gernerat.—Manufacturing industries of the province of Ontario, 1933, 35 p. Manu- 
facturing industries of the province of British Columbia (including Yukon) 1933, 21 p. Manufacturing 
industries of the Prairie Provinces, 1933, 53 p. Texrms anp A.Liiep INpustrrizs.—Report on the 
dyeing, cleaning and laundry industries in Canada, 1933, 48 p. Iron anp Sree,.—Steel ingots and 
direct steel castings, 1934, 2 p. Steel wire, 1934, 1 p. Wire fencing, 1934, 1 p. Wire nails and cut 
nails, 1934, 1 p. 

External Trade.—Trade between Canada and Austria, calendar years, 1933 to 1934 with historical sum- 
mary, 27 plus 2 p. 

Internal Trade.—Wholesale trade in Canada and the provinces, 1933, 13 p. Seventh census of Canada, 
1931, census of merchandising and service establishments, retail trade, British Columbia, a P 
(English and French). Seventh census of Canada, 1931, census of merchandising and service establish- 
ments, retail trade, Saskatchewan, 118 p. (English and French). 

Transportation, Communications and Public Utilities.—Production of central electric stations in 
Quebec and Ontario, 10 p. charts. Preliminary report, registrations of .motor vehicles, 1934, 1 p. 
Automobile statistics for Canada, 1934 (including automobile manufacturing, imports and exports, 
new car sales, automobile financing, registrations and revenues from motor vehicles) 31 p. 

General.— Building permits for March, 1935, with comparative statements for February, 1935, and March 
1, 1934, with cumulative figures for first quarter, 1920-1935, 2 p. 


2, PUBLICATIONS REGULARLY ISSUED BY THE WEEK, MONTH OR QUARTER. 
Dally Bulletins.—The daily bulletin—$1.50 per year. 


Weekly Bulletins.—Canadian grain statistics. Carloadings of revenue freight. Investors’ indexes of 
security prices. Index number of 20 mining stocks. The weekly bulletin—$1.00 per year. Weekly 
index numbers of wholesale prices. 


Monthly Bulletins.—Agricultural statistics. The wheat situation: review; statistical supplement. $1.00 
per year. Canadian milling statistics. Cold storage holdings. Preliminary summ of price move- 
ments. Production of—(a) Flour. (b) Sugar. (c) Boots and shoes. (d) Automobiles. (e) Iron 
and steel. (f) Coal and coke. (g) Leading mineral products. (h) Asbestos. (i) Asphalt roofing. 
G) Cement. (k) Clay products. (1) Copper. (m) Feldspar. (n) Gold. (o) Gypsum. 
(p) Lead. (q) Lime. (r) Natural gas. (s) Nickel. (t) Petroleum. (u) Salt. (v) Silver. (w) 
Zinc. (x) Concentrated milk products. y) Creamery butter. Rigid insulating board industry. 
Building permits. Summary of the trade of Canada current month and 12 months. Summary of 
Canada’s domestic exports. Summary of Canada’s imports. Asbestos trade. Farm implements 
and machinery. Footwear trade. Exports: Fertilizers, Grain and flour; Hides and skins; Lumber; 
Meats, lard and sausage casings; Milk, milk products and eggs; Non-ferrous ores and smelter products; 
Paints and varnishes; Petroleum and its products; Pipes, tubes and fittings; Pulpwood, wood pulp 
and paper; Rubber and insulated wire and cable; Vegetable oils; Vehicles (of iron). Imports: 
Canada’s imports from Empire and foreign countries. Coffee and tea; Fertilizers; Hides and skins; 
Lumber; Meats, lard and sausage casings; Milk and its products and eggs; Non-ferrous ores and 
smelter products; Paint and varnishes; Pulpwood, wood pulp and paper; Petroleum and its products; 
Pipes, tubes and fittings; Rubber; Stoves, sheet metal products; Refrigerators; Vegetable oils, 
Vehicles (of iron). 

Canada’s monthly trade trends. 

Canada’s monthly trade trends with Empire countries. 

Canada’s monthly trade trends with foreign countries. 

Railway operating statistics. Traffic of Canadian railways. Canal statistics. Output of central 
electric stations in Canada. 

Prices and price indexes. Automobile financing. Changes in the value of retail sales. 

The employment situation as reported by employers. Commercial failures. Bank debits. 

Outstanding facts and figures ont from reports, statements, bulletins and radio broadcasts. 

Review of business statistics—Price $1.00 per year. 

Vital statistics, births, marriages and deaths, by provinces. 


ey Reports.—Trade of Canada—Price $2.00 per year. 


land coke. Factory sales of electric storage batteries. Galvanized sheets. Production and sales 
of radio receiving sets. Vital statistics. 


For the publications listed above application should be made to the Dominion Statistician, Dominion 
u of Statistics, Ottawa. 
The subscription price for the publications of the Bureau is fifteen dollars per year. 
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